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Revised Binding Proposal from CRH

Revised Possible

 CRH to increase its consideration for the acquisition of the Non-Beer Businesses
of the Company from HK$28.0bn to HK$30.0bn (the “Revised Possible
Disposal”)Revised Possible

Disposal
Disposal )

 Completion of the Revised Possible Disposal remains subject to approval from
the Company's independent shareholders

Special Dividend

 Following Completion of the Revised Possible Disposal, the amount of the
Special Dividend to be distributed from substantially all of the proceeds of the
transaction to increase from HK$11.50 per share to HK$12.30 per share
(approximately HK$29.8bn)p

 The proposed Special Dividend remains conditional on the completion of the
Revised Possible Disposal and a capital reduction that requires approval from
shareholders

Revised Partial 
Offer

 CRH to increase the maximum number of shares to be acquired under the
Revised Partial Offer from 242,136,536 shares of the Company (approximately
10% of the issued share capital) to 484,273,072 shares of the Company
(approximately 20% of the issued share capital) from at HK$12.70 per share

Offer 
and

Continued 
support

− If acceptance of the Partial Offer is 484,273,072 shares or below, all shares validly 
accepted will be taken up by the Offeror

− If acceptance of the Partial Offer is more than 484,273,072 shares, the number of 
shares to be taken up by the Offeror from each Qualifying Shareholder will be 
determined on a pro rata basis

$
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 CRH will provide shareholder’s loan(s) up to HK$10bn for not more than 3
years at prevailing market rate applicable to CRH



Shareholders will receive a Special Cash Dividend of HK$12.30 per share and either 
retain their shares in CRE or tender them into the Partial Offer to receive HK$12.70 per 
share in cash if accepted

What will shareholders receive?

Ongoing ownership in Beer

1

2

Market Position / Volume #1 in China /

share in cash if accepted

Special Cash Dividend

1 Market Position / Volume 
Share (1)

#1 in China / 
24%(4)

Volumes(2)(3) 118m hectolitres

HK$12.30 per share
EBITDA(2)(3) HK$4.4bn

Sales(2)(3) HK$34.5bn

3

Foreign Partner since 1994 SABMiller (49%)

Number of Breweries(2)(3) 98 in 25 provinces

Option to sell at least 41.55% of 
shares into Partial Offer at

HK$12.70 per share

3

Notes
1 V l k t h f 2014
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HK$12.70 per share1. Volume market share as of 2014
2. Audited Volumes, sales, EBITDA and number of breweries as of 2014
3. Company Investor Presentation for 2014 full year financial result
4. Company filing



HK$

Revised Binding Proposal represents a 64.5% premium for 
each share accepted in the Partial Offer

64.5% 
premium to 
L t Cl i

80.9% of Last 
Closing Price

HK$

12.70

Last Closing 
Price1

Closing Price 
of CRE's 
shares 

(HK$15.201)

25.00
(24.20 previously)

15 201

12.30
(11.50 previously)

15.20

Special dividend from disposal 
per share

Shares tendered and accepted as 
part of partial offer

Total cash consideration Enterprise   
share price

Total cash consideration for 
each share tendered and 

accepted

Special Dividend per share 
from the Revised Possible 

Disposal

Shares tendered and accepted into 
the Revised Partial Offer

CRE's Last Closing Price
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Notes
1. Last Closing Price before share trading suspension 8th April 2015



Proposed transaction structure
Today Post Possible Disposal Post Completion of Partial Offer1

Public

48%

CRH

52% 28%72%

Public

48%

CRH

52%

PublicCRH

CRE

48%52%

CRESABMiller

28%72%

CRESABMillerSABMiller

48%52%

80%
51%

Special 
Dividend 

(HK$12.30 
per share)

49%
49%

51%49%

51%

80%

60% 100%

CR Snow Retail To be distributed to 
shareholders 

CR SnowCR Snow

60%

Food

100%

Beverage CR SnowCR Snow
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Notes:
1. Assuming full acceptance of the Partial Offer
2. All shareholding percentage rounded up to whole numbers



Key benefit of Revised Binding Proposal to shareholders
 Proposal delivers immediate cash realization

– Shareholders can realise cash proceeds of HK$25.00 per share (HK$24.20, previously) for each share 
that is tendered and accepted into the Revised Partial Offer, which represents approximately a 64.5% 
premium to the Last Closing Price

– For shares not tendered into or fully accepted under the Revised Partial Offer, its holders receive 
HK$12 30 h (HK$11 50 i l ) ti 80 9% f th L t Cl i P i d t iHK$12.30 per share (HK$11.50, previously) representing c.80.9% of the Last Closing Price and retain 
all or part of their shareholding in CRE

 Retains control in the number 1 beer business in China

– Focused management and strategy that is no longer impacted by capital requirements of the non-beer 
businesses

– Number 1 position in the largest beer market in the world by volume

 Eliminates CRE's exposure to execution risks and earnings volatility associated with challenging
issues facing its non-beer businesses

– Non-beer businesses are facing a challenging operating environment in China with uncertainties on 
turnaround and ongoing integration issues

 Unlocks value within CRE by simplifying its structure

– Unlocks beer from a conglomerate structure and establishes a single focus beer business to increase 
transparency

7

p y



Revised Binding ProposalRevised Binding Proposal

Q1 Results

8



Results Summary
Q1 2015 Q1 2014 change

HK$m HK$m

Turnover 48,616 41,812 +16%

Earnings 363 356 +2%

Underlying net profit* 360 349 +3%y g p

EPS (HK¢) – Basic 15 15 -

Net cash/(debt) (7,056) (1,932) -265%

* Earnings from core businesses excluding the after-tax effect of asset revaluation and major disposal of non-core  
assets/investments and after accounted for net corporate interest & expenses
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assets/investments and after accounted for net corporate interest & expenses



Turnover Breakdown - by Divisions
Q1 2015 Prop Q1 2014 Prop change

HK$m HK$m

Core businesses

Beer 8,509 17% 7,876 19% +8%

Retail 34 060 69% 28 081 67% +21%Retail 34,060 69% 28,081 67% +21%

Food 4,096 9% 3,942 9% +4%

Beverage 2,400 5% 2,259 5% +6%

49,065 100% 42,158 100% +16%

Less: inter-co transactions (449) (346)

Turnover – total 48,616 41,812 +16%
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Underlying Net Profit Breakdown - by Divisions
Q1 2015 Prop Q1 2014 Prop change

HK$m HK$mHK$m HK$m
Core businesses
Beer# 51 12% 6 1% +750%
Retail 335 81% 464 108% -28%
Food (38) (9%) (50) (11%) +24%
Beverage## 66 16% 10 2% +560%

414 100% 430 100% -4%
N t t i t & (54) (81)Net corporate int. & expenses (54) (81)
Underlying Net Profit 360 349 +3%

Adjustment
N t l ti lNet valuation surplus
on investment properties 3 7 -57%

Earnings 363 356 +2%

# The above profit was after 51% profit attributable to CRE.
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# #  The above profit was after 60% profit attributable to CRE.



Beer (No.1 brand by volume in the world since 2008)
 Growth through: Solidifying market leader position and upgrade of product mix

Q1 2015 Q1 2014 change
HK$m HK$m

Sales volume (million KL) 2.65 2.58 +3%

Turnover 8,509 7,876 +8%
EBITDA 865 672 +29%EBITDA 865 672 +29%
Earnings (#) 100 12 +733%

EBITDA margin (%) 10.2 8.5 +20%
Net margin (%) (#) 1.2 0.2 +500%

Performance was mainly attributable to higher sales volume and increase in average selling prices through product mix 
upgrade.

Net margin (%) (#) 1.2 0.2 500%

Mainstream
RMB3Approximate retail selling price:

Mid-end
RMB5

Premium
Over RMB8

Super Premium
Over RMB20

12

(#) Profit attributable to CRE was 51% share of the above earnings. 



5(1.1mkl) [-] HeilongjiangGeographical distribution of the breweries
Having presence in 25 out of 34 regions/cities (incl autonomous regions

 Growth through: Solidifying market leader position and upgrade of product mix
Beer (No.1 brand by volume in the world since 2008)

12(2.3mkl) [-] Liaoning

gj g

4(0.4mkl) [-] Inner Mongolia

3(0.6mkl) [-] Jilin
Number of breweries plants: 98

Having presence in 25 out of 34 regions/cities  (incl., autonomous regions,
municipalities and SAR) in China

2(0.5mkl) [-] Tianjin

1(0.2mkl) [-] Beijing1(0.2mkl) [-] Gansu

3(0.6mkl) [-] Shanxi

2(0 5mkl) [ ] Hebei1(0 2mkl) [ ] Ningxia

3(0.7mkl) [-] Shandong

1(-) [-] Tibet

2(0.5mkl) [-] Hebei

5(1.3mkl) [-] Jiangsu

1(0.2mkl) [-] Ningxia

1(0.2mkl) [-] Shaanxi

10(2.0mkl) [-] Anhui

4(0 9 kl) Henan

4(0.6mkl) [1] Guizhou

2(0.4mkl) [-] Shanghai13(2.6mkl) [-] Sichuan

1(0 2 kl) [ ] Hunan

6(1.1mkl) [-] Hubei 

4(0.9mkl) [-] Henan

7(2.6mkl) [1] Zhejiang

1(0.2mkl) [-] Hunan

5(1.3mkl) [-] Guangdong

1(0.1mkl) [-] Guangxi
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1(0.2mkl) [-] FujianRegionNo. of breweries (production capacity)[no. of breweries addition in past 12 months]Notation:

Incl. Kingway brewery plants



Distribution of China beer market share:
 Growth through: Solidifying market leader position and upgrade of product mix
Beer (No.1 brand by volume in the world since 2008)

Distribution of China beer market share:
Total market share of top 4 players was 63% in 2013, of which Snow has 23%.

20% 21% 21%

100%

14% 14% 14% 16% 17%

20% 21% 21% 22% 23%
80%

ha
re

11% 11%

11% 11% 11% 12% 11%

12% 11% 12% 11% 12%

40%

60%

M
ar

ke
t

sh

32% 32% 31% 28% 27%

11% 11% 11% 11% 10%

20%

M

27%

0%
2009 2010 2011 2012 2013

CRE Snow Tsingtao AB InBev Yanjing Key regional players Small regional players
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Source: State Statistical Bureau and CR Snow

CRE Snow Tsingtao AB InBev Yanjing Key regional players Small regional players



Beer (No.1 brand by volume in the world since 2008)
 Growth through: Solidifying market leader position and upgrade of product mix

1,000 40,000 

Turnover
In HK$’m

UNP
In HK$’m

800 
30,000 

400

600 

20,000 

200 

400 

10,000 

Integration with Kingway, 
one of the largest deals in 

terms of production capacity 
in China beer market in past

--
1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

in China beer market in past 
5 years, under unattractive 

market volume growth
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Turnover UNP



Retail
 Growth through: Multi-format with operational balance and efficiency

Q1 2015
HK$m

Q1 2014
HK$m

change

Turnover 34,060 28,081 +21%

U d l i t fit # 335 464 28%Underlying net profit # 335 464 -28%

Underlying net profit margin (%) # 1.0 1.7 -41%

SSSG of retail business:

Slower economic growth, competition from e-commerce and integration with Tesco affected overall performance.

16.0 
12.4 10.9 

4.1 4.7 2.3 2.2 
8.0 

16.0 
Retail China CPI

+1.2

(1.4) (2.6)
5.4 5.4 

2.6 2.6 0.0 
H1 2011 FY2011 FY 2012 FY 2013 H1 2014 FY 2014 Q1 2015

1.2

(3.3)
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# excluded the revaluation of investment property

(8.0)
( )



Food
 Growth through: Quality premium products

Q1 2015 Q1 2014 hQ1 2015
HK$m

Q1 2014
HK$m

change

Turnover 4,096 3,942 +4%
Underlying net profit (38) (50) +24%

Profitability was mainly affected by initial investment on rice distribution business

Underlying net profit (38) (50) 24%

Underlying net margin (%) (0.9) (1.3) +31%

Business Model

Profitability was mainly affected by initial investment on rice distribution business. 

 One of the leading integrated food suppliers in China
 Increasing focus on China
 High food safety standardHigh food safety standard
 Product differentiation
 A variety of food products offered to customers
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Beverage
 Growth through: strong partnership with Kirin

Q1 2015
HK$

Q1 2014
HK$

change
HK$m HK$m

Sales volume (million KL) 1.53 1.40 +9%

Turnover 2,400 2,259 +6%
E i 110 15 +633%Earnings (#) 110 15 +633%

Net margin (%) (#) 4.6 0.7 +557%

Higher sales volume generated turnover growth and profitability improvement.

- strong R&D capability
- rich experience in beverage 

- wide distribution network
- rich experience in China retails

business
- a variety of products
- high technology on manufacture 

of beverage products

- successful co-operation with 
foreign players

- competitive advantage with 
other CR group companies

18

(#) Profit attributable to CRE was 60% share of the above earnings since August 2011. 



 Secure long-term sustainable growth
Retail (incl. investment property,

l t ) Beer

Appendix I – Historical track record of CRE

excl. non-core assets) Beer 

600 

800 

1,000 

30,000 

40,000 
HK$’mnHK$’mn

-

500 

1,000 

80,000 

100,000 

120,000 
HK$’mn HK$’mn

-

200 

400 

-

10,000 

20,000 

(1 500)

(1,000)

(500)

20,000 

40,000 

60,000 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Turnover UNP

275 10,000 Beverage

(1,500)-
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Turnover UNP (excl. prop. develop.)

HK$’mnHK$’mn* Integration with Tesco in 2014 with $4,325m cash injection as buffer.

80020 000

Food
HK$’mn HK$’mn

115 

155 

195 

235 

4 000

6,000 

8,000 

400 

800 

10,000 

15,000 

20,000 

(5)

35 

75 

-

2,000 

4,000 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

(400)

-

-

5,000 

20012002200320042005200620072008200920102011201220132014
T UNP
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* Fluctuation in 2011 and 2012 was partly  due to 
joint venture with Kirin (40%) since August 2011.

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Turnover UNP

Turnover UNP
* The business was under transformation in 2014.



Strong bargaining power and lower acquisition cost on M&A
Appendix II – Historical major M&As in beer business 

US$/kl

2,190

2,500
US$/kl

Chongqing 
Brewery 
acquired 
32.89% 
stake in 
Chongqing 

Shenzhen 
Jingyalong 
Investment 
Co Ltd 
acquired 
9.29% in 

Asahi acquired 20% 
stake in Tsingtao 
(1 40 kl)

Tsingtao acquired 39% 
stake in Yantai Beer 
Asahi (0.12mkl)

AB InBev 
sold 7% 
stake in 
Tsingtao 
(0.54mkl)

Carlsberg acquired 12.25% 
stake in Chongqing Brewery
(0.16mkl)

ABInbev 
acquired Henan 
Weixue (5.0mkl)

Tsingtao acquired 100% 
stake in Shandong Xin 
I B ( kl)

Carlsberg 
increased 30.3% 
stake (become 
controlling stake) 
in Chongqing 
brewery (1.2mkl)

Carlsberg 
acquired 100% 

AB InBev acquired 
100% stake in Jilin 
Ginsber (0.5mkl)

1,631
1 500

2,000
gq g

Xichang 
Brewery 
(0.29mkl)

Lanzhou 
Huanghe
(0.03mkl)

(1.40mkl)

CRB acquired 3 
breweries in 
Liaoning, Anhui 
and Hunan 

CRB 
acquired the 
remaining 
20% stake in 
Shenyang 

CRB Acquired 38% 
remaining stake in 

CRB 
acquired the 
remaining 
20% stake in 
Shenyang 

Immense Brewery (5.5mkl)

CRB acquired 45% stake in 
Xihu beer (0.22mkl)

CRB acquired 100% stake 

q
stake in 
Chongqing 
Beer Group 
Asset 
Management  
(0.48mkl)

CRB 
acquired 
100% stake 
in Kingway 
Brewery 

1,258

1,000

1,500 (0.43mkl) Brewery 
(0.02mkl)

CRB 
acquired 
100% 
t k i

Blue Sword Sichuan 
and 100% in 
BlueSword Guizhou 
(0.75mkl)

CRB 
acq ired

CRB 
i d 4

CRB acquired 
90% stake in 
Hupo brewery 
in Shandong 
(0 27 kl)

Brewery 
(0.02mkl)

CRB 
acquired 
10% 

i i

in Aoke beer (0.29mkl)

CRB acquired 
100% in Shang  
Qiu Brewery 
(0.15mkl)

CRB acquired 55% 
stake in Xihu beer 
(0.28mkl)

(1.5mkl)

864

435 435 463

524

750

308

593
584

531500

stake in 
Shandong 
Liaocheng  
(0.09mkl)

479

acquired 
Shanxi 
Yueshan 
Brewery 
(0.15mkl)

acquired 4 
breweries 
in Liaoning, 
Anhui and 
Hunan 
(0.49mkl)

(0.27mkl) remaining 
stake in CRB 
Binzhou 
(0.02mkl)

CRB acquired 
70% stake in 
Guizhou Moutai 
Brewery (0.1mkl)

119
337

177
258 293

171
293

366

105

305

137
168

308

0
Dec‐06 Jun‐07 Dec‐07 Jun‐08 Dec‐08 Jun‐09 Dec‐09 Jun‐10 Dec‐10 Jun‐11 Dec‐11 Jun‐12 Dec‐12 Jun‐13 Dec‐13

479
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Acquisitions related to CRB Acquisitions not related to CRB
Source: Deutsche bank and Company data



A di III CRE dAppendix III – CRE awards

Since 2002 Produced quarterly financial and operational review on a voluntary basis. First conglomerate 
 Highlights of accolades received

company among the constituent stocks in the Hang Seng Index to initiate such a move

2005-2014 Named one of outstanding enterprises among HK blue-chip companies by Economic Digest

2006-2011 Selected as one of the recipients of the "Recognition Awards - Asia's Best Companies for 
C t G " b C t G A iCorporate Governance" by Corporate Governance Asia

2006/2010/
2012/2014

Honored as one of the awardees in the Board Category for "Listed Companies (SEHK-Hang 
Seng Index Constituents)" in "Directors Of The Year Awards" by Hong Kong Institute of 
Directors

2009-2014 Ranked Top Retailer Awards (China) (Gold award in 2013, 2014), Best of the Best Retailers 
Award (Asia Pacific) (2014) in Retail Asia-Pacific Top 500 Awards by Retail Asia Publishing

2009/ Received "The Platinum (2009/2010)/Gold (2012-2014) Award for All-Round Excellence in 
2010/2012/
2013/2014

Financial Performance, Management, Corporate Governance, Social Responsibility, 
Environmental Responsibility and Investor Relations" by The Asset

2010-2012, 
2014

Mr. Chen Lang (2010-2012), Mr. Hong Jie (2014) was selected as one of winners in China of 
Asian Corporate Director Recognition Awards by Corporate Governance Asia2014 Asian Corporate Director Recognition Awards by Corporate Governance Asia

2010- 2014 Received "CAPITAL Outstanding China Enterprise Award-Consumer Goods" in
The CAPITAL Outstanding China Enterprise Awards from CAPITAL

2011-2015 Ranked number 981/861/800/1067/1200 in Global 2000 from Forbes

21

Please refer to our company website, www.cre.com.hk, for further details of awards received prior to 2009.



A di III CRE d (C t'd)
2010-2014 Received awards for cover photo/design; printing and production; non-traditional in the 

categories of food distributors processors & wholesalers manufacturing & Distributing Food &

Appendix III – CRE awards (Cont'd)
 Highlights of accolades received

categories of food distributors, processors & wholesalers, manufacturing & Distributing, Food & 
Consumer Packaged Goods and Multi-Industry – Products & Services, Retail – Supermarket, 
Food Processing, Retail – Convenience and Department Stores in International Annual Report 
Competition Awards from MerComm, Inc.

2010/2013
/2014
/2015

Awarded as Asia’s best CEO (Investor Relations) – Mr. Chen Lang/Mr. Hong Jie, Asia’s best 
CFO (Investor Relations) – Mr. Frank Lai, Best Investor relations professional – Mr. Vincent 
Tse, Best Investor Relations Company, Best Environmental Responsibility (2010, 2013 - 2015) 
and Asia’s Best Corporate Social Responsibility (2013 - 2015) by Corporate Governance Asia

2011 Received the Best Management Team Award (2011), Best Corporate Governance for Listed 
Companies, Best Information Disclosure for Listed Companies (2014) in Golden Bauhinia 
Award by Ta Kung Pao

2010/2012 R i d O ll B t i i A i f C t G b t d i A i2010/2012 Received Overall Best companies in Asia for Corporate Governance, best awards in Asia 
region (ex-Japan) for disclosure and transparency, responsibilities of management and the 
board of directors, shareholders' rights and equitable treatment , Best for Investor Relations 
(2012) and best awards in Hong Kong region for overall corporate governance, disclosure and 
t ibiliti f t d th b d f di t h h ld ' i httransparency, responsibilities of management and the board of directors, shareholders' rights 
and equitable treatment, investor relations and investor relations officer (2010)  by Asiamoney

2011 Received "The Largest Captialization Company Award" in Mainland Enterprises Listed in Hong 
Kong Ranking by Yazhou Zhoukan

22

g g y

2012 Ranked number 428 in Green Rankings – Global 500 List by Newsweek



A di III CRE d (C t'd)

2011-2014 Awarded as one of the companies receiving the commendation in Corporate Social 
R ibilit A d b CAPITAL d CAPITAL W kl

Appendix III – CRE awards (Cont'd)
 Highlights of accolades received

Responsibility Award by CAPITAL and CAPITAL Weekly

2011-2013 Ranked number 39 /46/37 in Fortune China 500

2011 Received 2 best awards for investor relations and investor relations officer and 4 awards of 
k d d i B t f ll f t di l d tranked second in Best for overall for corporate governance, disclosure and transparency, 

responsibilities of management and the board of directors and shareholders’ rights and 
equitable treatment in Hong Kong region by Asiamoney

2012-2014 Received Outstanding Corporate Social Responsibility Award by The Mirror Monthly Magazineg y y y

2012-2014 Awarded as Class of 2012/2013 - The Best of Asia (China), Asian Corporate Director (China) –
Mr. Chen Lang in 2013, Asia’s icon on Corporate Governance in Corporate Governance Asia 
Recognition Awards by Corporate Governance Asia

2012/2013 Received Best IR Companies (Both Buy (2013) and Sell Side (2012/2013) – Consumer), Best 
CEO – Hong Jie (Sell Side – Consumer) in 2013, ranked second for Best CEO – Chen Lang 
(Sell Side – Consumer) in 2012, Best CFO – Frank Lai (Sell Side – Consumer), Best Investor 
Relations Professional – Mr. Vincent Tse (Both Buy and Sell Side – Consumer), ranked second 
for Best Investor Relations Professional – Mr. Kevin Leung (Sell Side – Consumer) in 2013 in 
The All-Asia Executive Team Survey by Institutional Investor

2012-2014 Awarded as Best in Sector – Consumer Goods & Services, Investor Relations by a Hong Kong 
Company (2012, 2013) and Investor Relations Officer (Hong Kong) (2012) by IR Magazine

23

Company (2012, 2013) and Investor Relations Officer (Hong Kong) (2012) by IR Magazine

2013 Ranked 93th in Top 250 Global Retailers from Deloitte and STORES Media



A di III CRE d (C t'd)

2010-2014 Selected as one of the companies receiving "Global Chinese Business 1000 – Outstanding 

Appendix III – CRE awards (Cont'd)
 Highlights of accolades received

Performance Award" by Yazhou Zhoukan

2013/2014 Frank Lai was selected as Asian Company Secretary of the Year by Corporate Governance Asia

2013/2014 Received award as the Winner of Global Top Mid-Cap (2013) and ranked 19th in Global Top 50 
G ld (2013) Gl b l T 50 Sil (2014) i IR M iGold (2013), Global Top 50 Silver (2014) in IR Magazine

2013/2014 Received award for Outstanding Listed Company of the Year by the Hong Kong Institute of 
Financial Analysts and Professional Commentators Limited

2014 Ranked 3th in Top 5 Best Employers (Retail Department Stores Industry) from ChinaHR com2014 Ranked 3th in Top 5 Best Employers (Retail – Department Stores Industry) from  ChinaHR.com
2014 Received Gold award in Consumer –Food/Beverages/Tobacco category; Gold award in Retailing 

– Multi-line Retail category; and Silver award from Retailing – Food and Specialty category in 
2013 Vision Awards Annual Report Competition from League of American Communications 
Professionals LLC

2014 Received Silver award in Annual reports overall presentation – Food and Consumer Packaged 
Goods; Bronze award in Annual Reports overall presentation – retail (Other and General) and 
Honors award in Annual Report Covers (Special Treatment) from MerComm IncHonors award in Annual Report Covers (Special Treatment) from MerComm, Inc.

2014 Received The Most Promising Employer in China Best Employer Award from Zhaopin.com
2014 Ranked 5th in the Top 10 Happiest Companies from China Business Journal
2015 R i d B t IR Mid C d B t IRO Mid C f HKIRA 1st I t

24

2015 Received Best IR company – Mid Cap and Best IRO – Mid Cap from HKIRA 1st Investor 
Relations Awards by HKIRA



Responsibility Statement and Disclaimer

This�document�has�been�prepared�by�China�Resources�Enterprise,�Limited�(“CRE”)�for�information�purposes�only.�The�reproduction�of�this�document,�in�whole�or�in�part,�or�
disclosure�of�any�of�its�contents,�without�prior�consent�of�CRE,�is�prohibited.�This�document�should�be�read�or�viewed�in�its entirety.�This�document,�the�oral�briefing�provided�by�
CRE�and�CRH�on�18�June��2015�(the�“Oral�Briefing”)�and�any�response�given�by�CRE�and/or�CRH�or�their�respective�subsidiaries, affiliates�and�advisers�or�representatives,�
whether�at�the�Oral�Briefing�or�any�other�time,�to�questions�relating�to�the�revised�proposal�from�China�Resources�(Holdings) Company�Limited�(“CRH”)�for�the�acquisition�of�
the�non-beer�businesses�of�CRE�(the�terms�of�which�include,�among�other�things,�the�pre-conditional�voluntary�cash�partial�offer by�CRH�(Enterprise)�Limited�(“CRH�
Enterprise”)�(the�“Proposal”)�are�incomplete�without�reference�to,�and�should�be�viewed�solely�in�conjunction�with,�the�joint announcement�of�CRE,�CRH�and�CRH�Enterprise�
dated�18�June�2015�(the�“Announcement”).�

The�directors�of�CRE�jointly�and�severally�accept�full�responsibility�for�the�accuracy�of�the�information�contained�in�the�Announcement�(some�of�which�are�extracted�in�this�
document)�other�than�that�relating�to�CRH,�CRH�Enterprise�or�parties�acting�in�concert�with�them�for�which�their�responsibility�is�restricted�to�the�correctness�and�fairness�of�the�
reproduction�or�the�presentation�of�such�information�as�published�by�CRH,�CRH�Enterprise�or�parties�acting�in�concert�with�them, and�confirm,�having�made�all�reasonable�
enquiries,�that�to�the�best�of�their�knowledge,�opinions�expressed�in�the�Announcement�(some�of�which�are�extracted�in�this�document)�other�than�those�expressed�by�CRH,�CRH�
Enterprise�or�parties�acting�in�concert�with�them�have�been�arrived�at�after�due�and�careful�consideration�and�there�are�no�facts�not�contained�in�the�Announcement�the�
omission�of�which�would�make�any�statement�in�the�Announcement�misleading.

Th i f ti t i d i thi d t h t b i d d tl ifi d ( t f th t t t d f th A t) d t ti tThe�information�contained�in�this�document�has�not�been�independently�verified�(except�for�that�extracted�from�the�Announcement)�and no�representation�or�warranty,�
expressed�or�implied,�is�made�as�to,�and�no�reliance�should�be�placed�on,�the�information�or�opinions�contained�herein.�All�information�in�this�document�is�based�on�information�
contained�in�the�Announcement�and�other�public�information�and�should�not�be�interpreted�to�contain�any�non-public�information.�Any�material�change�to�the�information�
herein�will�be�notified�to�the�market�by�way�of�announcement�issued�by�CRE�(in�respect�of�the�Revised�Possible�Disposal)�and�issued�jointly�by�CRE,�CRH�and/or�CRH�Enterprise�
(in�respect�of�the�Revised�Partial�Offer)�and�posted�on�the�HKSE�website.�The�information�set�out�herein�may�be�subject�to�revision�and�may�change�materially.�CRE,�CRH,�CRH�
Enterprise�and�parties�acting�in�concert�with�them,�and�their�respective�advisers�or�representatives�are�under�no�obligation�to�keep�current�the�information�contained�in�this�
document and any opinions expressed in it are subject to change without notice None of CRE CRH CRH Enterprise and parties acting in concert with them and their respectivedocument�and�any�opinions�expressed�in�it�are�subject�to�change�without�notice.�None�of�CRE,�CRH,�CRH�Enterprise�and�parties�acting�in�concert�with�them,�and�their�respective�
advisers�or�representatives�shall�have�any�liability�whatsoever�for�any�loss�whatsoever�arising�from�any�use�of�or�reliance�upon the�whole�or�any�part�of�this�document�or�its�
contents,�or�otherwise�arising�in�connection�with�this�document�(whether�direct,�indirect,�consequential�or�otherwise).

Certain�contents�in�this�document�(including�any�presentation�materials�distributed�herewith)�may�constitute�"forward-looking�statements"�by�CRE,�CRH�or�CRH�Enterprise.�These�
statements reflect expectations of CRE, CRH or CRH Enterprise (as the case may be) and are subject to risks and uncertainties that may cause actual results to differ materiallystatements�reflect�expectations�of�CRE,�CRH�or�CRH�Enterprise�(as�the�case�may�be)�and�are�subject�to�risks�and�uncertainties that�may�cause�actual�results�to�differ�materially�
and�may�adversely�affect�the�outcome�and�financial�effects�of�the�plans�described�herein.�You�are�cautioned�not�to�rely�on�such�forward-looking�statements.�CRE,�CRH,�CRH�
Enterprise,�and�their�respective�advisers�or�representatives�disclaim�any�obligation�to�update�their�view�of�such�risks�and�uncertainties�or�to�publicly�announce�the�result�of�any�
revisions�to�the�forward-looking�statements�made�herein,�except�where�they�would�be�required�to�do�so�under�applicable�law�or�rules.�
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Responsibility Statement and Disclaimer (cont.)

This document is for information and convenient reference and does not constitute or form part of and should not be construed as any offer for sale or subscription of or solicitation ofThis�document�is�for�information�and�convenient�reference�and�does�not�constitute�or�form�part�of,�and�should�not�be�construed�as,�any�offer�for�sale�or�subscription�of,�or�solicitation�of�
any�act,�vote�or�offer�to�buy�or�subscribe�for,�any�securities�of�CRE,�CRH�or�CRH�Enterprise�nor�should�it�or�any�part�of�it�form�the�basis�of,�or�be�relied�on�in�connection�with,�any�contract�
or�commitment�whatsoever.�Any�reference�to�particular�proposed�terms�of�the�Proposal�is�intended�as�a�summary�and�not�a�complete description.�Terms�or�characteristics�may�change�
before�closing�and�the�Proposal�may�or�may�not�proceed.�No�consideration�has�been�given�to�particular�investment�objectives,�finances�or�needs�of�any�recipient.�This�document�is�not�
intended�to�provide�and�should�not�be�relied�upon�for�tax,�legal�or�accounting�advice,�investment�recommendations�or�a�credit or other�evaluation�of�the�Proposal.�Investors�and�
prospective�investors�should�consult�their�tax,�legal,�accounting�or�other�advisers.�The�Proposal�will�involve�particular�risks�– investors�and�prospective�investors�should�read�and�
understand�the�explanations�of�relevant�risks�in�the�Announcement,�the�circular�to�be�published�by�CRE,�the�composite�documents�to�be�published�by�CRE,�CRH�and�CRH�Enterprise�and�p , p y , p p y , p
any�further�document(s)�to�be�published�under�applicable�law�and�rules�before�making�any�decision.�

This�document�is�also�not�intended�for�distribution�to,�or�use�by,�any�person�or�entity�in�any�jurisdiction�or�country�where�such�distribution�or�use�would�be�contrary�to�law�or�regulation.�
The�distribution�of�this�document�in�other�jurisdictions�may�be�restricted�by�law�and�persons�into�whose�possession�this�document�comes�should�inform�themselves�about,�and�observe,�
any�such�restrictions.�Any�failure�to�comply�with�the�restrictions�may�constitute�a�violation�of�the�relevant�securities�laws.

Notice to US Holders of CRE Shares

The�Revised�Partial�Offer�is�being�made�for�the�securities�of�a�Hong�Kong�company�and�is�subject�to�Hong�Kong�disclosure�requirements,�which�are�different�from�those�of�the�United�
States.�The�financial�information�included�in�this�document�has�been�prepared�in�accordance�with�Hong�Kong�Financial�Reporting�Standards�and�thus�may�not�be�comparable�to�financial�
information of US companies or companies whose financial statements are prepared in accordance with generally accepted accounting principles in the United States The Revised Partialinformation�of�US�companies�or�companies�whose�financial�statements�are�prepared�in�accordance�with�generally�accepted�accounting�principles�in�the�United�States.�The�Revised�Partial�
Offer�will�be�made�in�the�United�States�pursuant�to�the�applicable�US�tender�offer�rules�and�otherwise�in�accordance�with�the requirements�of�the�SFO.�Accordingly,�the�Revised�Partial�
Offer�will�be�subject�to�disclosure�and�other�procedural�requirements,�including�with�respect�to�withdrawal�rights,�offer�timetable,�settlement�procedures�and�timing�of�payments�that�are�
different�from�those�applicable�under�US�domestic�tender�offer�procedures�and�law.

The receipt of cash pursuant to the Revised Partial Offer by a US holder of Shares may be a taxable transaction for US federal income tax purposes and under applicable state and local, asThe�receipt�of�cash�pursuant�to�the�Revised�Partial�Offer�by�a�US�holder�of�Shares�may�be�a�taxable�transaction�for�US�federal�income�tax�purposes�and�under�applicable�state�and�local,�as�
well�as�foreign�and�other�tax�laws.�Each�holder�of�Shares�is�urged�to�consult�his/her/its�independent�professional�advisor�immediately�regarding�the�tax�consequences�of�acceptance�of�the�
Revised�Partial�Offer.

It�may�be�difficult�for�US�holders�of�Shares�to�enforce�their�rights�and�any�claim�arising�out�of�the�US�federal�securities�laws,�since�CRH,�the�Offeror and�the�Company�are�located�in�a�
country�outside�the�United�States,�and�some�or�all�of�their�officers�and�directors�may�be�residents�of�a�country�other�than�the�United�States.�US�holders�of�Shares�may�not�be�able�to�sue�a�y , y y y
non-US�company�or�its�officers�or�directors�in�a�non-US�court�for�violations�of�the�US�securities�laws.�Further,�it�may�be�difficult�to�compel�a�non-US�company�and�its�affiliates�to�subject�
themselves�to�a�US�court’s�judgement.

In�accordance�with�the�Code�and�Rule�14e-5(b)�of�the�US�Securities�Exchange�Act�of�1934,�BofAML,�Morgan�Stanley�and�their�respective�affiliates�may�continue�to�act�as�exempt�principal�
traders�in�the�Shares�on�the�Stock�Exchange.�These�purchases�may�occur�either�in�the�open�market�at�prevailing�prices�or�in�private�transactions�at�negotiated�prices.�Any�information�
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about�such�purchases�will�be�reported�to�the�SFC�and,�to�the�extent�made�public�by�the�SFC,�will�be�available�on�the�website�of�the�SFC�at�http://www.sfc.hk.


